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Le  se ul mo ye n de  pré se rve r 
l’ Euro  c o nsiste  à  le  transfo rme r 
e n une  mo nnaie  c o mmune
/
FKDQJHV O·(XUR VH SRUWH WUqV ELHQ WURS ELHQ VDQV
GRXWH PDLV LO ILQLW SDU QH FRQYHQLU j SHUVRQQH j
O·LQWpULHXUGH OD]RQH(WSDUDGR[DOHPHQW LO VHPEOH
ELHQTXH O·(XUR VRLWDFWXHOOHPHQWSOXVGpVLUpSDU OH
UHVWHGXPRQGHTXHSDU OHV SD\V HXURSpHQV VDXI
TXH V·LO GLVSDUDLVVDLW OHV (XURSpHQV ULVTXHUDLHQW GH
V·DSHUFHYRLUG·XQPDQTXH,OIDXWGRQFV·LQWHUURJHU
VXUOHVVFpQDULRVSRVVLEOHVG·pYROXWLRQGHO·(XUR
Une  mo nnaie  tro p bie n po rtante  
po ur une  zo ne  hé té ro gè ne
/HV SDUDPqWUHV GH FHWWH PRQQDLH WURS ELHQ
SRUWDQWHFRQYLHQQHQWGLIILFLOHPHQWjO·HQVHPEOHGHV
SD\VG·XQH]RQHWUqVKpWpURJqQH/HVSD\VGRQW OH
FRPPHUFH LQWHUQDWLRQDO IRQFWLRQQH HQ FRPSp-
WLWLYLWp KRUV SUL[ TXDOLWp GHV SURGXLWV UHFRQQXH HW
TXDQWLWpVYHQGXHVSHXVHQVLEOHVDXSUL[Q·RQWSDVj
VH SODLQGUH G·XQH SDULWp pOHYpH TXL SDU DLOOHXUV
JDUDQWLWGHVLPSRUWDWLRQVSHXFKqUHVFHTXLHVWYLWDO
GDQV XQ VFKpPD GH GLYLVLRQ LQWHUQDWLRQDOH GHV
SURFHVVXVGHSURGXFWLRQRFKDTXHSURGXLWH[SRUWp
FRQWLHQWEHDXFRXSG·LQWUDQWV LPSRUWpV3DUFRQWUH
OHV SD\V H[SRUWDQW WUDGLWLRQQHOOHPHQW GHV SURGXLWV
GHJDPPHPR\HQQHRX LQIpULHXUHGRQW OHVYHQWHV
VRQWWUqVVHQVLEOHVDXSUL[VHYRLHQWIUDJLOLVpVSDUXQH
SDULWpGHO·(XURpOHYpH/·$OOHPDJQHHVWFODLUHPHQW
GDQV ODSUHPLqUHVLWXDWLRQ O·(VSDJQHGDQV ODGHX[-
LqPH OD)UDQFHGDQV OHVGHX[VXLYDQW OHVEUDQFKHV
FRQFHUQpHV OHVSURGXLWVGH OX[HGDQV ODSUHPLqUH
EHDXFRXSGHSURGXLWVLQGXVWULHOVGDQVODGHX[LqPH
$YDQW ODPLVHHQSODFHGHODPRQQDLHXQLTXHFHV
GLIIpUHQFHVVWUXFWXUHOOHVGHFRPSpWLWLYLWpSRXYDLHQW
rWUHJpUpHVSDUGHVPRXYHPHQWVGHSDULWpVPRQp-
WDLUHV/H)UDQFOD3HVHWDOD/LUHVHGpYDOXDLHQWSDU
UDSSRUWDX0DUN ,O Q·\DSOXVDXMRXUG·KXLGHSRVVL-
ELOLWp GH GpYDOXDWLRQ PRQpWDLUH /·DMXVWHPHQW QH
SHXWSOXVVHIDLUHTXHSDUODUpGXFWLRQGHVFRWVGH
SURGXFWLRQGDQVOHVSD\VGRQWOHVSURGXLWVH[SRUWpV
VRQWWUqVVHQVLEOHVDXSUL[¬RQSDUOHDORUVGHODQpFHV-
VLWpG·XQHGpYDOXDWLRQLQWHUQHTXLSDVVHSULQFLSDOH-
PHQW SDU XQH GLPLQXWLRQ QRPLQDOH GHV VDODLUHV
F
HVWjGLUHXQHGLPLQXWLRQGXPRQWDQWYHUVpDORUV
TX·DXSDUDYDQW XQH GpYDOXDWLRQ PRQpWDLUH DXUDLW
HQWUDvQp XQH GLPLQXWLRQ GX SRXYRLU G·DFKDW SDU
DXJPHQWDWLRQGHVSUL[GHVSURGXLWVLPSRUWpVEDLVVH
GHODYDOHXUUpHOOHGHVVDODLUHVVDQVGLPLQXWLRQGHOD
IHXLOOHGHSD\H'HWHOOHVGpYDOXDWLRQVLQWHUQHVVRQW
jO·±XYUHGDQVO·(XURSHPpGLWHUUDQpHQQHVXUIRQG
GHWDX[GHFK{PDJHWUqVpOHYpVVXSpULHXUVj
DYHFXQFK{PDJHGHVMHXQHVTXLSHXWGpSDVVHUOHV
0DLVFHVEDLVVHVGHUHYHQXOLpHVDXFK{PDJH
RXj OD UpGXFWLRQGHV UpPXQpUDWLRQVGHVDFWLIV HW
SDUIRLV GHV LQDFWLIV VL OHV UHWUDLWHV GLPLQXHQW DXVVL
SHXYHQWHQFOHQFKHUGHGDQJHUHX[SURFHVVXVGpIOD-
WLRQQLVWHVHWVHWUDGXLVHQWSDUGHVGpIDXWVGHSDLH-
PHQWVXU OHV OR\HUVRXOHVUHPERXUVHPHQWVLPPREL-
OLHUV TXL IUDJLOLVHQW G·DXWUHV DJHQWV pFRQRPLTXHV
QRWDPPHQWOHVEDQTXHVTXLVHYRLHQWFRQIURQWpHVj
O·H[SORVLRQ GHV LPSD\pV   DFWXHOOHPHQW HQ
(VSDJQH VXU OHV SUrWV LPPRELOLHUV /D GpYDOXDWLRQ
LQWHUQHHVWGRQFXQHDUPHjPDQLHUDYHFSUpFDX-
WLRQ GH SDU VHV ULVTXHV pFRQRPLTXHV GpIODWLRQ
LQFRQWU{ODEOHPDLVDXVVLVRFLRSROLWLTXHVjWURSWLUHU
VXUODFRUGH«HOOHILQLWSDUFpGHU¬
(QILQ XQH PRQQDLH HW XQH SROLWLTXH PRQpWDLUH
XQLTXHV LPSOLTXHQWXQVHXOHWXQLTXHWDX[G·LQWpUrW
GLUHFWHXUGH OD%DQTXHFHQWUDOH ,OHVWFODLUTXHFH
WDX[QHSHXWSDVFRQYHQLUjWRXVOHVSD\VGDQVGHV
VLWXDWLRQVpFRQRPLTXHVWUqVGLIIpUHQWHV¬OHVSD\VOHV
SOXV HQ UpFHVVLRQ RQW EHVRLQ GH WDX[ IDLEOHV SRXU
VRXWHQLU O·DFWLYLWp j FRQGLWLRQ TXH OHV EDQTXHV
SUrWHQWHWHQFRUHSOXVSRXUOLPLWHUODFKDUJHGHOD
GHWWHHWF·HVW OHFDVDFWXHOOHPHQWGH O·(XURSHGX
6XG¬SDUFRQWUHWHOOHQ·HVWSDVODSUREOpPDWLTXHGH
O·$OOHPDJQHTXLV·RSSRVHVDQVVXFFqVPDLQWHQDQW
jODEDLVVHGHVWDX[GHOD%DQTXHFHQWUDOHHXURSpH-
QQH%&(VRXFLHXVHTX·HOOHHVWTXH OHVFDLVVHVGH
(XUR¬UHWRXUGXGpEDW
monnaie  unique  /  monnaie  c ommune
He nri Re g na ult
Pro fe sse ur é mé rite
Unive rsité  de  Pau e t de s pays de  l’ Ado ur
·(XURHVWHQFULVHGLWRQ/HPRLQVTXHO·RQSXLVVH
GLUHHVWTXHFHWWHFULVHQHVHWUDGXLWSDVSDUXQ
HIIRQGUHPHQWGHODSDULWpFDUVXUOHPDUFKpGHV
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UHWUDLWH GH VHV FLWR\HQV YLHLOOLVVDQWV SXLVVHQW SODFHU
OHXUVIRQGVGDQVGHERQQHVFRQGLWLRQVGHUpPXQpUD-
WLRQVDFKDQWTXHOHVHPSUXQWVG·(WDWVRQWOHVXSSRUW
SULQFLSDOGHVSODFHPHQWVUHWUDLWHV
/·(XURSH D YRXOX O·(XUR HW O·D PLV HQ SODFH
$XMRXUG·KXLGHYHQXHFRQVFLHQWHGHVLQFRQYpQLHQWV
GHODULJLGLWpGXV\VWqPHGHPRQQDLHXQLTXHHOOHHVW
PRLQVHQWKRXVLDVWHHWGHVDMXVWHPHQWV VRQWQpFHV-
VDLUHV 3DU FRQWUH LO HVW SHX SUREDEOH GH YRLU
GLVSDUDvWUH O·(XUR jPRLQVG·XQHQWrWHPHQW VXLFLG-
DLUH j YRXORLU JDUGHU OH V\VWqPH WRWDOHPHQW
LQFKDQJp (Q HIIHW ELHQ TXH PRLQV GpVLUp HQ
LQWHUQHO·(XURUHVWHVRXKDLWpGDQVOHUHVWHGXPRQGH
LODSULVXQHSODFHGDQVXQV\VWqPHPRQpWDLUHLQWHU-
QDWLRQDOPDUTXpSDUODFRQWHVWDWLRQGHODVXSUpPD-
WLHGXGROODUHWODPRQWpHHQSXLVVDQFHGX\XDQ(Q
DWWHQGDQW ODGpILQLWLRQG·XQQRXYHOpWDORQ LQWHUQD-
WLRQDOW\SH%DQFRURX'76GRQWOHVeWDWV8QLVIHURQW
WRXW SRXU UHWDUGHU O·DYqQHPHQW SRXUWDQW LQpOXF-
WDEOH O·(XUR SHUPHW XQ V\VWqPH WULSRODLUH PRLQV
FRQIOLFWXHOTX·XQELS{OHGROODU\XDQHWG·DXWDQWSOXV
QpFHVVDLUH TXH O·LQWHUQDWLRQDOLVDWLRQ GX \XDQ UHVWH
HQFRUH OLPLWpH PrPH VL HOOH VHPEOH DYDQFHU j
JUDQGVSDVFHVGHUQLHUVPRLV
4XHODYHQLUSRXUO·(XUR¬"
(QWUHXQHULJLGLWpLQWHUQHjFRUULJHUHWVRQXWLOLWpLQWHU-
QDWLRQDOH TXHO DYHQLU SRXU O·(XUR¬ " 3OXVLHXUV
VFpQDULRVVRQWFRQFHYDEOHV-HYDLV LFLPHOLPLWHUj
HQSURSRVHUWURLV¬OHsta tu q uo HWO·pFKHFGpILQLWLI¬
 OHPDLQWLHQGHODPRQQDLHXQLTXHDGRVVpHjXQ
IpGpUDOLVPHILVFDO¬  O·DVVRXSOLVVHPHQWGHVULJLGLWpV
SDUODWUDQVIRUPDWLRQHQPRQQDLHFRPPXQH
/H sta tu q uo  Q·HVW WRXW VLPSOHPHQW SDV YLDEOH /D
VROXWLRQ LPDJLQpHj O·RULJLQHQ·DYDLWGHVHQVTXHVL
HOOH pYROXDLW WUqV UDSLGHPHQW YHUV OH IpGpUDOLVPH
VDQV UHQFRQWUHU HQWUH WHPSV XQH FULVH ILQDQFLqUH
PRQGLDOH PDMHXUH TXL YLHQQH UpYpOHU
O·LQVRXWHQDELOLWp GH ORQJ WHUPHGX VFKpPD LQLWLDOH-
PHQWUHWHQXTXLFRQVLVWDLWjPHWWUHODFKDUUXHDYDQW
OHVE±XIV¬ /HPHLOOHXUPR\HQG·HQWHUUHUGpILQLWLYH-
PHQW O·(XUR VHUDLW GH YRXORLU PDLQWHQLU OH VFKpPD
DFWXHO¬XQHPRQQDLHXQLTXHVDQVIpGpUDOLVPHILVFDO
(UUDUHKXPDQXPHVWSHUVHYHUDUHGLDEROLFXP¬
/H PDLQWLHQ GH OD PRQQDLH XQLTXH HVW WKpRULTXH-
PHQW SRVVLEOH PDLV LPSUREDEOH FDU LO VXSSRVHUDLW
G·LQVWDXUHUGDQVGHVGpODLVWUqVFRXUWVXQIpGpUDOLVPH
ILVFDO j WUDYHUV OHTXHO¬  OHV FRQWULEXDEOHV GH
O·(XURSHGX1RUGSDLHUDLHQWSRXUFHX[GHO·(XURSH
GX6XGWRXWFRPPH3DULV/\RQHW7RXORXVHSD\HQW
SRXU OH0DVVLI&HQWUDOHW OD&RUVHRX0LODQHW7XULQ
SD\HQW SRXU 1DSOHV¬   OHV GHWWHV VRXYHUDLQHV
VHUDLHQWPXWXDOLVpHV HW UHILQDQFpHV SDU GHV HXUR-
REOLJDWLRQVpPLVHVVROLGDLUHPHQWSDUO·HQVHPEOHGHV
eWDWVGHOD]RQH(XUR¬HWOD&RPPLVVLRQHXURSpH-
QQHDXUDLWXQSRXYRLUGpFLVLRQQHOVXUOHVEXGJHWVGHV
eWDWVHWGRQFXQHSUppPLQHQFHVXU OHV3DUOHPHQWV
QDWLRQDX[
 
'DQV O·pWDW DFWXHO GH O·(XURSH GH VHV GLULJHDQWV
QDWLRQDX[ HW GH VHV RSLQLRQV SXEOLTXHV XQH WHOOH
VROXWLRQHVWWRXWERQQHPHQWLQJpUDEOH'pMjTXHOHV
&DWDODQV QH YHXOHQWSDVSD\HUSRXU OHV$QGDORXV
DORUVQ·DOOH]SDVGHPDQGHUDX[$OOHPDQGVGHSD\HU
SRXUOHV*UHFV¬
'RQF H[LW OD PRQQDLH XQLTXH /H VHXO PR\HQ GH
SUpVHUYHU O·(XUR HW VRQ U{OH LQWHUQDWLRQDO
G·DOWHUQDWLYH SDUWLHOOH DX GROODU GDQV OD SKDVH GH
WUDQVLWLRQGX6\VWqPHPRQpWDLUH LQWHUQDWLRQDOFRQ-
VLVWHjOHIDLUHpYROXHUjOHGpEDUUDVVHUGHVHVULJLGL-
WpV LQWHUQHV HQ OH WUDQVIRUPDQW HQ XQH PRQQDLH
FRPPXQH 0RQQDLH FRPPXQH TXH FKDTXH
%DQTXHFHQWUDOHQDWLRQDOHGpFOLQHUDLWHQXQHPRQ-
QDLH QDWLRQDOH SRXYDQW YDORLU SOXV RX PRLQV G·XQ
(XURRXH[DFWHPHQWXQ(XURGDQVXQPpFDQLVPH
GH SDULWpV DGPLQLVWUpHV VDQV LQWHUYHQWLRQ GHV
PDUFKpVHWGRQFVDQV ODLVVHUSULVHj ODVSpFXODWLRQ
LQWHUQDWLRQDOHWRXWHV OHVWUDQVDFWLRQV LQWUDHWH[WUD
HXURSpHQQHV VH IDLVDQW HQ (XURV SDU XQ V\VWqPH
LQWUDHXURSpHQGHFKDQJHDXWRPDWLTXHVDQVFRW
GHWUDQVDFWLRQ/·(XUROXLPrPHVRXFKHFRPPXQH
jWRXVVHVFORQHVQDWLRQDX[JpUpSDU OD%&(JDU-
GHUDLWXQHSDULWpH[WHUQHIL[pHFRPPHDXMRXUG·KXL
SDU OHV PDUFKpV 8QH IRLV OH SULQFLSH DGRSWp VH
SRVHUDLHQWGHQRPEUHX[SUREOqPHVWHFKQLTXHVGH
GpILQLWLRQSXLVGHJHVWLRQGXV\VWqPHHQDXFXQFDV
LQVXUPRQWDEOHV¬  LO\DGHVWDVGHJHQVFRPSpWHQWV
GDQVOHV0LQLVWqUHVGHVILQDQFHVHWOHV%DQTXHVFHQ-
WUDOHV FDSDEOHV GH JpUHU O·RSpUDWLRQ XQH IRLV
O·LPSXOVLRQGRQQpH
([WUDLWHWDGDSWpGH/$&5,6(1'pFHPEUH
KWWSZZZLHLPXTDPFDVSLSSKS"SDJH PRWFHLP -
FKUR	LGBPRW 	PRWV>@ 
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